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PROFESSOR JOHN DEWEY of Colum- 
bia University will speak on WORLD 
PEACE AND THE OUTLAWRY OF WAR, 
on WEDNESDAY, DECEMBER 10TH, at 
8:15 in Room 508 of New York Uni- 
versity at Washington Square. Aus- 
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LOANS: DEBTS: CLAIMS: TREATIES 





AST private loans to foreign coun- 

tries, talk here and abroad of refund- 
ing Allied obligations to the United States 
Government, inter-Allied conference as to 
the division of reparation receipts from 
Germany, the quiet but firm pressing of 
American claims to participation in such 
receipts, and the active negotiation of com- 
mercial treaties between Germany and 
France, and Germany and Britain, are the 
most important economic, and perhaps in 
their ultimate effects the most important 
political developments of recent weeks. 


French Loans and Refunding 

The large over-subscription in this mar- 
ket to the French loan of $100,000,000, 
which brought the total of foreign loans 
made in this country during the year up 
to more than $1,000,000,000, was striking 
testimony that Europe is settling down. 
Though technically unconnected with the 
Dawes plan, this loan would scarcely have 
been floated, had not the reparation prob- 
lem been previously removed from the 
realm of bitter partisan debate. The dis- 
cussions in Washington and Paris of the 
refunding of the French debt to our Gov- 
ernment follow naturally after the loan. 
The Herriot Ministry is reported to favor 
refunding its obligation, but would expect 
a moratorium of five to ten years and re- 
duction of interest from 5% to 24% or 
3°°. These suggestions, appreciably more 
favorable than those on which the British 
debt was recently refunded are not likely 
to lead to immediate results. 


Dividing Reparation Returns 

For several weeks the technical financial 
experts of the Allied governments and of 
the United States have been conferring in 
Paris on the problem of finding a new 
basis for the distribution of funds paid by 
Germany under the Dawes plan. 
difficult element has been the United States 





Government’s insistence on its claims for 
reimbursement not only for army costs in 
the Rhineland but also for the private 
claims of its citizens against Germany. No 
definite conclusion on this point has as yet 
been reached, though apparently France, 
Belgium and Italy have agreed in principle 
to the recognition of the American con- 
tention. Britain is said not yet to have 
agreed. It is interesting to note that one 
of the reasons commonly urged by French 
writers for permitting the United States 
to share in the receipts from Germany 
is that such participation will commit our 
government during the whole period of 
payments, though this be extended for 
more than a generation, to a policy of 
unity with the Allies in insisting that Ger- 
many continue to pay. 


Commercial Treaties 

Within a few weeks Germany will auto- 
matically be freed from the restrictions of 
the Treaty of Versailles which provided 
that for five years she might not make 
commercial arrangements discriminating 
against the Allies. Hence, both Britain 
and France have ever since the London 
Conference which made the Dawes report 
effective been busily engaged in negotiat- 
ing commercial treaties with Germany. 

Already the text of the Anglo-German 
treaty has been agreed upon. It assures 
Britain not only the “most-favored-na- 
tion” treatment, but also “certain guaran- 
tees against discrimination.” The British 
Government undertakes on its part to 
grant similar pledges to Germany. The 
question of the 26% levy on German im- 
ports still remains open. 


The substitution of friendly discussions 
from last year’s habit of bitter recrimina- 
tion and military sanctions is surely an 
evidence of progress. 

JAMES G. MCDONALD. 











Japan and the Protocol 
‘; HAS been indicated unofficially that 
the Japanese Government has decided 
to postpone its final action in reference to 
the Geneva Protocol, until Great Britain 
and Italy have made clear their policies. 
This decision, coupled with Britain’s re- 
quest that the preliminary plans for the 
proposed Disarmament Conference in 
June, 1925, be not considered at the meet- 
ing of the Council of the League in Rome 
next week increases the possibility that 
this Conference may not be held next year. 
It has also been suggested from Tokio that 
the Japanse Government might be willing 
to participate in a Disarmament Confer- 
ence called by the United States. This lat- 
ter intimation, however, was so indefinite 
and so coupled with reservations as to be 
of little value as indicating Japanese 
policy. 
Russia Replies 
HE Soviet Government’s replies of 
November 28 to the peremptory 
British notes of November 21,* announc- 
ing the latter Government’s refusal to 
ratify the Treaties signed with Russia by 
the Labor Government, were surprisingly 
mild in tone. The letter in reference to 
the Treaties, addressed to Austen Cham- 
berlain, the Foreign Secretary, merely ex- 
pressed regret at the rejection of the 
Treaties and disavowed “any of the re- 
sponsibility for the feeling of discontent 
which the decision of the British Govern- 
ment will cause in both countries.” 

The second letter reiterated the Bol- 
shevik’s “absolute conviction that the al- 
leged Zinovieff letter was a forgery,” and 
repeated the Soviet Government’s offer to 
“submit the documents in question for an 
impartial investigation and arbitration 

. as a sole means to an unbiased settle- 
ment of this question.” 

In reference to the Communist propa- 
ganda, the Russian reply, though insisting 
again that the Third International has no 
official connection with the Soviet Govern- 
ment, admitted that the former was co- 
operating actively with the Communist 
organizations in different countries 
throughout the world, and added that 
these were activities with which the So- 
viet Government could not interfere. 

Opium Progress 

By a vote of twenty-six to one, with 
nine nations abstaining, the Geneva Opium 
Conference has referred the American 
resolution for control of opium production 
at the source to committee, thereby recog- 
nizing as relevant all measures designed 
to suppress non-medical and non-scientific 
use of habit-forming drugs, whether con- 
tained in the original agenda or not. This 
action insures a full hearing of the Ameri- 
can plan, and indicates a desire for far- 
reaching reforms. 


* News Bulletin, Vol. 1V., No. 3, November 28, 1924. 
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Mexico Establishes a Precedent 

HE INAUGURATION of Genera! 

Calles as the first Labor President of 
Mexico, marks the first time that a retir- 
ing president has peacefully transferred 
his office to his successor since 1880. A\l.- 
though the election which brought Genera| 
Calles to power was not one which could 
be graded high from the standpoint of our 
type of democracy, it was none the less a 
vast improvement over the usual Mexican 
method of civil war. Calles, who is in a 
peculiar way the candidate of organized 
labor, can also count upon the support of 
the army, and probably the majority of 
the peasants. Whether he will be able to 
work effectively towards the solution of 
the very difficult problems of education, 
agrarian reform, the always delicate rela- 
tions with foreign capital, only time can 
determine. 


World Court Hearing 


RESIDENT COOLIDGE’S response to 

the delegation which on November 
23 urged him to continue his fight for 
the United States’ adherence to the Per- 
manent Court of International Justice, 
was decidedly encouraging. The delega- 
tion contained representatives from the 
F. P. A., U. S. Chamber of Commerce, 
American Bar Association, Federated 
Council of Churches of Christ in America 
and constituent bodies, Women’s Mission- 
ary organizations, Protestant-Episcopal 
Church, Church Peace Union, World Peace 
Foundation, League of Nations Non-Par- 
tisan Association, and the National Asso- 
ciation of Credit Men. In substance, the 
President pledged himself to renew his 
plea for the World Court and let the in- 
ference be drawn that public opinion, if 
it wishes decisively to influence the situa- 
tion, should concentrate on the Senate. 


Woodrow Wilson Foundation Award 


The recipient of the first Award of 
$25,000 under the Woodrow Wilson Foun- 
dation is Viscount Cecil, “for meritorious 
service of a public character tending to- 
ward the establishment of peace through 
Justice.” The Award is to be tendered at 
a dinner under the auspices of the Founda- 
tion on the anniversary of Woodrow Wil- 
son’s birthday, December 28. All inquiries 
should be addressed to the Woodrow Wil- 
son Foundation, 17 East 42d Street, N. 
, x of 





INTERNATIONAL LAW, BY CHARLES G. FEN- 
WICK. The Century Company, 1924. 
An elaborate and thoroughly scientific 

treatise on international law; readable, 

and shows intimate knowledge and sympa- 
thetic understanding of the more recent 
tendencies in international relations. 


The Editors assume responsibility for the opinions expressed in this Bulletin. <Perw 





